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This thesis describes a longitudinal study of mainstream financial reporting in the 
United States (US), the United Kingdom (UK), and Australia during three financial 
crises from the 1980s to the present. It responds to criticisms generated in the wake 
of the Global Financial Crisis (GFC) that financial journalism did not play enough of 
a watchdog role in forewarning the public of the troubles ahead. In the aftermath of 
the GFC it seemed there was a need to examine the coverage in the light of these 
criticisms, as well as investigate the modus operandi of the journalists themselves. 
This is not the first time finance journalism has attracted criticism and, given calls 
for more thorough, comprehensive, and empirical research into this genre, it seemed 
appropriate to undertake an investigation of the reportage in the context of the 
cultural and institutional developments of the past 30 years. 
The longitudinal content analysis covers the recession of the early 1990s, the 2000 
dot com boom, and the 2007-2008 GFC. A total data set of 1,205 articles was 
collected from bi-monthly sampling for a period of two years before each financial 
collapse (to capture the incubation period of the crises), to a little over a year 
afterwards (to capture the aftermath). The data was subjected to both quantitative and 
qualitative analysis to reveal the amount, type, and style of reportage. A longitudinal 
content analysis of this scale has not been seen since Barkin’s (1982) longitudinal 
content analysis of financial coverage in US mainstream newspapers. The study is 
also transnational, comparing content from the New York Times, the Guardian, and 
the Sydney Morning Herald. This allowed for a comparison of the reporting values in 
three mainstream agenda-setting publications from liberal democracies whose media 
industries have developed along similar lines. Interviews with financial, business, 
and economic journalists and editors in the US, the UK, and Australia provide an 
insight into how finance journalists themselves view their role, and how they deal 
with the cultural and institutional pressures to which they are subjected.  
The thesis, therefore, has a dual focus: first, to analyse patterns of reportage across 
three financial crises; and second, to examine the role of individual financial 
journalists within a larger industry that has grown exponentially since the 1980s. It 
finds that declining standards in reportage, and increasing pressures and challenges 
within the mainstream newspaper industry have contributed to a shift in reportage, 
 
iv 
which now is directed at big business and investors, as opposed to the general non-
shareholding public. The insights from the practitioners form the basis for 
suggestions as to what is necessary to improve the standard of financial journalism to 
ensure it fulfils its watchdog role of holding business and government to account, 
promoting democratic debate, and engendering trust in the public. The thesis 
concludes that for this to be achieved editors will need actively to encourage 
independent investigation and analysis, journalists will need better training, and the 
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